
Southwestern
Bell Telephone Co.

7s of 1925

Dctills upon application

Hambleton&Co.
Established 1665

BALTIMORE NEW YORK
PHILADELPHIA WASHINGTON

City of

Rio de Janeiro

Sinking Fund
5% Loan of 1909-1934

Bought.Sold. Quoted

PYNCHON & CO.
Members St York stock Exchange

111 Broadway New York
Telephone Rector 970

LONDON LIVERPOOL PARIS

PRIVATE WIRES
to principal cities of I'nited

States and Canada

S. O. of California
S. O. of Indiana

C. C. Kerr & Co.
2 Rector Si.. N. Y. Phone 6780 Rector

Adams Express 4s, 1947
Conn. Ry. & Lt. 4V2S, 1951
Peoria Ry. 5s, 1926
Wisconsin Edison 6s, 1924

FREDERIC H. HATCH &C0.
74 FVuay NY -tlSTAbUim-.O tm~ Tel Rector

w:*r. con>ip. *tionS
*OSTOM. CHICAGO. PHILA .MONTREAL PlTT^BUJtGH

New York
Trust Co.

CLINTON GILBERT
2 Well Street. N. Y. Tel. 4848 RecUr

American Light & Traction

Morton Lackenbruch &Cq
42 Brood Str«t. NewYork

Pwuarr Virts to. CHICAGO PHILADELPHIA ST 1003
pni56UiEH DETROIT OFvtLAHD GRAND iAKDJ

Assistant
Correspondent
High calibre commission house

is in immediate need of young
man, 25 to 35 years of age, with
enough Wall Street experience to
intelligently answer inquiries on
all listed stocks and bonds.
Splendid opening and liberal sal¬
ary to start is offered. Give par¬
ticulars as to past and present
connections in writing to R. K..
Box 372, City Hall Station. Re
plies will be held in strict con¬
fidence.

PROPOSALS.

pngT OFFICE DEPARTMENT. Washington
D. C.. Arrll 14. 13-1Scaled proposal' -II!

tin recrtvui »' "¦» f.fflci- of . Purcha,,nK
.' gent of Mils Department until 2 P M.. M«>
J I. lf>2t, foe furnl-fiing canvas satchels with
1 *thei back*, rolle. tors' sacks, rural < n<
ln'C canvas sacks. .t.oniai ttlhrti) satchel,
coin «a> «». cotton towola, cotton dot!
rhaMWloth. flaps, shoulder an.1 est tors" Mr
scraps. bolting, «mi rawhide laci-a* j> tl.ej
may bo order* for op of the Post*'
frem time to lime during the fiscal y«ar h>
ginning July 1, 1021. Ittank proi><¦ no .. Itti
specifications and Instrtn tlons to bldcbrs oil,
t>c furnished upon application to the Put
chasing Agent WILL H. HATH. Postmas¬
ter-General.

DIVIDESDa ANI» ISTF.REST.

Office of

TRF. MANHATTAN UFC INHIUMR
I OMTANY.

.4. M. AS A IS Rroariitat New York. \ Y
The annua! elecinn foi rlgh' Plrectota of

this Company villi b# held In .>- cr.iar't
v !. it the Inetirnnce la"' of "ilia Kta'e. a
thl' office, on Tm'day, May 10th. ttlSI. The
pull' will be opene.i from l«;0rj A M Up
« r. M MEL.VIN DiLMOil'. Sccra sty

FOREIGN MARKETS.

laiNPON. May 3.. M;«r altver. t'*
att ounce. H-tr gold. 101s M. Miafy,
per rent. Diacmunt rat<s- sher' hills
per cent.; thrcs months tills
per cent

p/nig. May 3 .Prices WPr' firm »i

th« Bourse to-day. Three per ten' rente
r>d fraii"a 75 cfiit'mc* E*< <>. .. ¦* ot

Tiondon. 19 francs '<o et ;.» >

Ct'gTOM IIOI AR nil' llll'tv

Receipt* for tlu'lc.s at the p'Tti

jfftiuse yeaterdnj wcr. J'tH.O'L it

which IIS3.027 " was fc> ht.ii.I
withdrawn from bonded w.roh» hi

if67.S7l.l7 for recent imp r; f|c n

C. I.. BIEOK I* RtlRLHI
Nfaw Haven. May .1 1. .'

Jv'tW HaW was t "lcir.i n-c-i
tip. « enlrai N' » ->ikI>*.. Rn
the meeting of Hs Illrrt

$10,000,000 ISSUE
OF PACKERS SOLD

Lil)l>.\. McNeill & Lil»b\ Bonds
Taken by S.\ ndicate for Of¬

fering To-morrow.

l.ibby, McNeill & Liunv, the Chicago
packing company, closely associated with
Swift & Co.. has sold to a Chicago syn¬
dicate $10,"00,000 of the first mortgage
7 pei ent. iKinds, and the issue ia sched¬
uled for offering to-morrow on a basis
said to be about 7 per cent. The busi¬
ness after considerable negotiation, not
t,> say competition, went to the Harris
Trust and sai ings Bank of Chicago ac

head of the purchasing syndicate, and
ii i- understood that in the distribution
f the issue the Illinois Trust and Sav-
ngs Bank of Chicago and Dillon, Read
& Co. will be the principal participants.
The purpose of the financing ia to free

the company from borrowings from
banks on commercial paper. The mort-
gage ia to be a closed affair on specific
property and limited to the amount of
the offering.

r
Average Bond Prices

M i ) ion.
I'llfH- Net \\ eels
.lay. liange. \fio. Dec.31

h» Hull* 7*2.37 ..08 7x07 73.48
10 Imluhti iiilH .80.00 .01 88.08 86.13
SPub. I til 60.40 (Mi.iO 00.07
5 Foreign 0X40 .JO 0-2.40

30 It..mjs 80 111 .01 HO.IO 78.3*

BOND NEWS AND NOTES.

Burlington Allotments.

The syndicate managers of the $230.-
OdO.OOO Great Northern-Northern Pacific
6 per cent bond offering sent out laist
night the allotments on subscriptions,
but the news will not be made public
until to-day. The allotment Is a prac-
tical 100 per cent, affair up to at least
$75,000 of subscriptions, as described in
this column yesterday. Members of the
distributing syndicate were agreeably
mrprised at the substantial Inquiry re¬
ceived yesterday from would-be purchas¬
ers of the bonds, who found that in the
open market the bonds were unobtain¬
able for lower than 06*g, and regretted
that they nad not entered their subscrip¬
tions before the closing of the books.

Standard Tank Car Offering.

Spitzc, Roriclt & Co. are offering an
issue of $1,550,000 of the Standard
Tank Car Company's serial 7li per cent,
gold qulpment trust certificates, series
T. P.. dated April 1, 1921, and due on

¦ictober 1. 1921. to April 1, 1931. at
prices to yield 8 per cent. The com¬
pany's net earnings, before Federal tax.
available for equipment guarantifs for
the four years ended on December 31.
1920, averaged *1.614,821. Its balance
sheet as of March 31. 1921. showed net
tangibb assets of $10,996,083. applica¬
ble to the $4,24 1,000 of outstanding car

trust certificates, including this Issue.

Mnrkrl t ontlnnes Active.

All classes of bonds displayed marked
strength in > estertlay'e session, which
was as active as that of Monday. The
nature of the market perhaps was the
aharp advance in Belgian bonds, the 6s
adding about 2 points'to their price and
the T'v» selling up from 98 8» to 102.
The extreme high price was paid for
bonds In $500 blocks. Advances were

registered also by several other foreign
issues, presumably discounting a favor¬
able settlement of the reparations ques¬
tion. Gains of as high as a point were
made by t'nlted Kingdom bonds and
French Republic, Japanese and N'or-
welgan bonds were strong. Dominion
of Canada 3s of 1931 advanced a large
fraction. Railroad bonds were In de-
man' and moved up fractions to more
than 2 points. Tim most active In that
group were: Baltimore and Ohl" con¬
vertible 4' js. St. Paul convertible 5s and
debenture 4*. Kansa« city Southern 3».
Louville and Nashville unified 4s. New
Ha\cn Ss. Pennsylvania 6'js and 7s. St.
Louis and San Francisco Iniomc 6s and
t'nlon Pacific 6s and refunding 4s. One
or two more speculative rails weie In¬
clined to heaviness. Goodyear Tire Sa.
when issued, attracted attention to the
industrials by their sustained strength
and sold up to 101 Tfc. Those bonds were
offered recently at 98'a. Other strong
industrials were Chile Copper 7s. Cuban
American Sugar Ss and Westinghouae
Rlectrie 7s. United States Steel sinking
fund 5s were again very active, but little
hanged in price. Public utilities shared

in the general buoyancy. Advances were
noted In Northwestern Bell Telephone
7s. i'onsolldated Gas 7s and New York
Telephone 4'?s. Local tractions were
firm.

Relalnn rtonils Show strength.
Several reasons were advanced yes-

.nrday to account for the pronounced
strength In Belgian bonds. The rise In
the ii» of more than two points, which
brought them to a new high, was attrib.
uted to the strength of Belgian ex

tange. whl h < mated yesterday R rents.
Holders of the Belgian 6 per cent, notei
have the option at any tfme before their
maturity of requesting the fiscal agents
« «ell 11.000 Belgian francs for every
f i.OOO note on surrender of the security.
If Belgian exchange advances further
holder-" of the 6 per rent, notes coulc
¦.ash In at a good profit. In the case

r the 7tjs the speculative feature Is th-
n demptlon provision. Drawings begin,

June 1 for no' less than $2,000,000,
this being the first retirement under tne
sinking fund. The redemption price
is 11 5.

Vliinltoha Offering.
The National Oltv 'onipany la offer¬

ing to-da; IfiOO.OUi of the Province of
Manitoba five year 5 per cent, bonds At
19 and Interest to v laid about 7t4 per
cent. Pa' ment of subscriptions Is to be
made In nlterl states funds

Ontario Award.

The Province of Ontario has awarded.
S5.000.oOO of fifteen year Treasury bllle
hearing a 6 per cent coupon, payable In
C anadian funds, to a Canadian syndl-
ate headed b> Wtgvl. Gundy A Co. o.i

their bid of #7.94. A syndicate headed
bv the National Cltj Company, Harris.
Forbes <4 Co, and the Canadian house
cf the Guaranty Company bid 97.21 for
lerne.

A Sonnet Investment.

\ orporatlMl president alle v ester-
r'.i. on an Investment banker asking ins
advice legatding the best Investment fot

$50,000 legacy he itad Just raerlved.
The advice was to acquire about $63,000
principal Amount of 4per cent. Lib¬
erty bond". The Industrial executive
',<id: "Why not Federal Land Bank
bond*"" The banker replied: "Tu«
Land Bank b"nih- are not a direct obli¬
gation of the t'nlted states Government,
and I recommend the Liberty bonds as
the soundest nnd safest Investment
now of." The Latul Bank bonds. It. i«

pointed otlt. however, tm' H distill
pi ope if s, cut ,t v , * It It the 'nit a
States ' love foment h participant In-tilt''- GOV!
nvestmi ii'i

t oriiorntp Plnnei'lni f,alria

Corporate financing of last rnont.h
amounted to *139.779.000, contrasted
with $144.$01.1100 in March, Of the
fvumet approximated) $240,073,000. or
4.73 tie' e nt.. whs for retiring matur-

.>r>|i nv estfii.'nt hi. '..oil is* * 1' often
fotitiii n tie lludn»»« Ojfpoi tuntt.c Vtf «. tn
In -rate » ft silt AO* 8» Aioa.-Adt

BONDS IN STOCK EXCHANGE
Tll.SDAV. MAY 3. 191*1.

1931 1920. 1919.
Day's sales $12,335,000 $15,311,000 Closed
Yearto date 1,005,010.000 1.337,345.000 1,147,967.000

RANGE UK LIBERTY BONDS.
Closing- Sales iin Net

Hid. Asked.Yield. Jl.Ooos) Open. High. Low. Last. C'hgs.
88.74 88.80 4.22 232 34-, (1932-47) 88.80 88.90 88.72 88.74 + .02
87.56 S7.70 4 85 1st cv. 4.* i 1932-47 )..
87.80 87.40 4.85 1 2d 4s (1927-42) 87.36 87.36 87.36 87.36 + .02
87.66 87.70 5.10 157 1st cv. 4 '4s (1982-47) 87.80 87.80 87.60 87.66 + .16

2 1st 41-48 reg 87.46 87.46 87.46 87 46 + .06
87.34 87.33 5.25 644 2d cv. 4'4s (1927-421. 87.38 87.50 87.84 87 34 ..02

11 2d 4)4s reg 87.30 87.30 87.24 87.24 + .30
96.10 99.00 l»t-2d 4'is
90.56 90.58 5.82 1,727 3d 4I4F (1928) 90.50 90.64 90.46 90.54 + .i2

3d 454 k reg 90.32 90.82 90.32 90.32 + .10
67.40 87.42 5.37 1.059 4th 4Us (1933-88).. 87.40 87.60 87.42 87.44 + .02

44 4th 4Us reg 87.40 87.42 87.36 87.36 + .06
97.98 98 02 5.75 2,402 Vic. i\;: ( 1922-23)... 97.96 98.04 97.96 97.98 ..02

55 97.90 97.84 97.90 + .16
97.9S 97.02 4.70 314 Vic. 3%* (1922-23). 97.96 98.04 97.96 98.00 +.06

12 Vic. 344h reg 97.86 97.86 97.86 97.86 +.44

United State*, Foreign Government, Railroad, Industrial and Other Bond*.

French Rep Ss Dn)Canada5t;(t»1 BushTermnl 5s Erlecv4sser D s N Dock is
|(2» 1 70 2 40 1 6, %

6 ...92U 1 707* Gen Baking 6* N Y N H ft H
4 #23* Can Nor Rv 7* 1 00 <7V ««

t 1 MU Gen Electric 6*| 4 89

47... . .96%
1.. . 081*1

12
1... 981*!
9.. . . .98%!
a... 981*
11... ...«S%
3... 98%

. 92U
>m Cana
1936

911*
1931

13 98% 3 89U
City or Bor- J 4 89%

deaUX ds ' 89%

1 toll*! 4 0934 6 00
28 101U Gen Electric 5s 5 69
1 101 >2 7 87 7 6812
1 .10138 8 867*' 6......5934
j . ...101U Goodyear Tire: NYNHAH4S4J
6 10118 ARubUtS* 2 407*
1 ... 101U when Issued N Y Rys adj It*

Stl* MA W n ts
2 833*

St I'M* UEUIl
2. 7913

Scab A L
.48
48tg

3 48U
10 4878
3 49

.81
.a.c.. ho 3 field ft O M 38...... 10114 12. .... 3 2 32

City of Mar- Rep ofOubaili* 2 74 8 toil* N \ 8 H.v*4'-,s. 1 324
sellle* 6s :,la 6 ...IOH4 2 .83 Sea lid A I. fd 4s

uni1 . 70' > Cen New log ts 2 101% N 1 lei debus, 3 .39
City'(if Parh< 6* t'H of Mexico us 3. 4«7. .6 .OII4 « 901, ,391,

98l« 20 441U Cent Pacific i*1
'4 98 3-10 118 of Mexico 4s <4 II 101N N Tel gm 4',s Smclali CO 7',1

,3,osi. 8 34 I. 7234 1 HOI, 2ll.ilj
0*4 3 334 Cent P*.!> 4 lints 'a «" .«'U

1... .101 certificates
33 101 ia 12 3
8 1011* N V S Rvs 4%si
5.. 1014 2 8.1
2 ion* N Y el deb 6s
II 1014 8 9014
28 101% 5 .903,
11 1011 * N N Te' gin 4'

ini 1, 1 801*
4. III N 4 80

Seabd A 1. adj
893*: Card Clinch- 1 101 certificate* 2 .311*'

....,n 1«l*> .» 'JO

to .... 9M t Chilean Got S* 31. 7s
L'liited Kingdiu receipts Cent Pa«-81.4s I 1011*

6'jt 1621 22.......#9 1 0"1k I toil'
33 .. 995* UotnincnKrpSa term tie I'sscj 9 lul l,
»H* 1122 I 80 Copper 3s 5 101'2
8.. 964'ArgenttoeGv s* 1.. .1084
,0 OOI4I 1 71 3. .... 10S% 2 ,10lia

96% San Paulo ss C ft O cv 5s 4o
110 961 ji certificate* 3 824
15 004* 2 97#* 23 82%
6 .90341 28 9712 Oft O cv 44*
1* 9614 3 970* 8 701g

20 961*
1 961a
2 9634
11... 96%
5t,s 1929

28

88 97I3I « 76
I9 971a 1 781*

11 971g 5 7«
2. 97%| Ches A O OAs
3 ! ! . .97121 2 7312

Chinese Govt 5s' 30 75
10 .. .901* 1 467*1 10. ... 781*
5 .... 9014 Japaneselstt1 iSj < biA Alton 3'as

10 905*1 10 Ki% 14 35
10 903*1 S 841* CBAQ NPGtN 3

Japanese2dt'.* clt 64* HendBridge 1st 8 98% 1083

receipt*
2 101
1 .3 100>a
4 10114

Gt/North 7e A
/when issued

20 963*
30 9684
10 961a
45 965*
2 96%

Green Bay ft W"
deb so B

si 14 93 -s
NY Weatcbestr 10 9.11 1

ft Boston 4' ,s 4 93%
* 357* 2 .954
2 36 4 93%

NorfftW t'\ rta 1 S6 931*
95I*101 20

Norfolk ft W 4s 12 93%
1 76 13.. 934
2 7.V4 3 ... 93%
2 ...751* 24... 93 b,

11 753* Sout hl'ai Cv 4s
2 754 I .781*

NorfA W div ts S 78%
2 784 5 7834

Northernl'ac ts South Pac fd 4s
8 7584 6 .75%

70Northernl'ac ,1s 9
2 .3 58 South Pac 4s
1 556* 2 .. . . 69

N W Bell Tel 7s ¦6...:.
1 9834 Soul hern Rv 5s

1 4 901a
1 906*

10 903*
2. 91

1 5 9064
54* 1937
3

3 R:t34 when Issued 2 10" r 987*. 11.. 8314
la' fibs 20. .06la Hock Val 44* 3 9834;South Ry|tm4s
3.1! *8334 2 963* 8 71% 21 987*' 10 573*
4 ^4 10 961a Hud ft Man fd: 0 99_ 0""

0 .8334 2 96% Ss Series A 1 #»78
24 fit iCBfty joint 4- 1 665g 1.... 99

isurn «S1. 9 9*

S734
So Ry Mem 1st

8234
*64 3..:::: .8418! IS 99.70 12 «634. 9 987* 8... ..83

8 '. 86I4 Japanese 4« 4 99.74 1 66i ?j .' 98% ta Oil Cal 7s
,»*.£ 7 67 100 99.76 3. 6614 1 99 receipts

* sSJi 23'.«7i* 99.74 3 *»% 1 9*% 2 1024*eriis s
_.. ..., os:t. iv in-i.t.

9 86I4I 4 664 74 99 76, 4 604 5 ,9834 102%
* H...1L II... .j: IVI r.lA'll.,

12
4

'

*0|, 4 r,64 299 99 78 Htldft Man adj I 99 6 1021;8 OO 4 d- ___< j1-70 in (HJl.j (I lft'»5c86,1 23 674 66. ..99.76 1 .... 377* 4 .994 9 102%
867 1 6 3* "" "" " J ». Or Mail* V.v is I int.*.

Belgian Gov S*j 4 6W2
receipts 2 67

.99 78 23 38 Or Hailft N av ts 10234
99.76 2 377*! 20. 78 12 102

registered 20 3SI4 OrShort Line (t< | 102.%
..99.60 10 38 1 OS'U SleelftTubet'O

t .«938, rokjojs
Chi BftQ grn G .381* Ore Sh 1. fd 4s i>r\mcrica 7s

!22vi: 1... .70.% 14 381* 1 70 t941.99%
fi 994' N Y City 4'-.« #3
.J 993*1 3 91

,0 994 NY City 44* 65
4 9941 8 HI

1 7034 14 381* 1 79 4 944
2 77 III Central 5',s OreWash RRA 10 s(> .944

Chi B ft y III ts 8 8864 Nav fd 4* Term RR Assn
85 111 cent 4m 1953 8 70.%! of St L 4s

21
4

-.,H, (Thlft East III 5s 2 691a1 6 <0,*. 169
'90% VY Cltv 4t-s*671 2 so. .87 1 70 Pacific Gas 5s |'Idwler Oil »',,s
"991* 2

'

91 Chift East III 4s 111 On OhJcn Ss 2 774 certificates-1
2 28U 10 83 1 7714 1 95%

99% Alaska O cv 6s Chi Ot West ts Interb It T fd Packard M Car fi 9 ,%
991* Series A l 51% 5» 1966 Co Is1̂*"*'2"3,* 1 U ' 51 2 .56% 2... .100 10 95%

I 15 CMftSlP cvis 9. ,8'..* 4 IO1H4 2 95%^
«4 , 60U 6..i. 100 CnPac 10-yr ts

4 994 Alb ft Susq l-.s 2 .61-s 32 3JO 'S .»98
4 994I I 8.5. 693* 2... 654. 7 56.4 I. ._ 100 19.%
r,' 991* Am Agr cv 5s C M ft M I' gm lnterboro- Mel I enna .s II 9S

1 991* Am Cot Oil Ss' 20 ". 1 17% 1 10l ..... 984
Bel«ianGov7<4s 1 . 75 C M ft Si I'cv Int M Marine 6* 2 100-* 99

399 AmS^eltftRl* ii,s 9 «' 3 * 101UI tnionPsciflr 4.

4»)« col tru*t ^ I00*> 10 98*4

10
1.. ., ..99
13.

1 .'.?9
21 . .9878;
1
3 .99
¦2. . .102

4.,. .

4.. . .90
2 9«<*l
If. . ini u
¦2. . loi^i

e ..9**4!
¦a.. 101*4
it . 101*4
'2 . IOU4

S .9
1 i
1 9S\

ReJiliftn Gov 6s
1

1 . 9 "»
3 . .95U
2 .9;hTh
1 .. 957*

12 96
20 .961*
3 .96%;
ft .971*
6 97l4|10 96%
10

WO /....U...VUW .. ...s

"9834 1 76% 2 647* lot Paper M 10 101 I ... 80
Ml370 8 65 1 83 4 10134 6 hO-4

,*< 7, 764 1 054 TowaCenfral ts 1 101.4 2 .*30 s0.>*
9*34' 2*. 1*30. ..76I4 8 6.34 1 40 2..... .1007* 2 90%

2 76% C M ft fill' dev. Kan C So fd 5s Prima *4s t fi,
n'-iftf cv6S 4a 1 '1W . JSliir.3, '*??' Va°?*
r, ,01 16 584 9 75 6 95% L'nlon I'ac fd
5,!!.. ,1013s 2. 59 2... .7834 H1 H"'% 178
3 ..1014 2 60 Kan City Ro 3* 3 957* 10 75!'4
4".. 101 Chi MilftSt I' 4s t 557* 3 96 1 .76

a1014 l#:s 2 5.534 5 957* Cn lank Car
, 101 34 73 Kan City Tor 4« 12 .. 9»1 eoulp 4
2 101 li <hl ft NW 7< 1 71% 9 7* 2 '.00%

j,01 6 100 b 38 3 ...95% 1. 100.,
4 '.' 1014 2 1001*1 2 71% Penna 5s 1964 Cn RUSE fd

101% 1 100>* l.ifrk 811 5s 1(50 1" 861*) Cn Trust ctfs
H "! 1014 Chift NW «'vs I... 741* 3 86 4 .31
0 1014 I 97,* I.Sft MS 4S l#.v Penngmttts A 10 s6 .31

40 ... 10, 2 .....9734 I 834 ».* " | » -314
2 1001* 6. .9* l.eblgli \ al »s Penna t',s 6... 3034
2::::;:,", Chi Hts ts> 5s 1 954! 1 . 86% CnlledRylnvlt

AntTAT clt 5 * 13 6.54 4 954' .86%! 170
5 S2% ChlRlftP fd 4s I 954 Penna 4%s l«2l CS Really* I 5s

*24 8 661* eh Val con 4',s 17 99% 1 fit>%
8234
82% 3 .. 667* l*s ft Eas 5s
.821* 1 67 8 87
82** ChiSl.ftPIttI.lggett ft tl Ts

AmTftT elf ts I 954 2 106%
2 7*4 ChlCnHtn S'-js l2>u * Nash ts
8 ... 78% certificates 2 ,. .80
.2. 78% 9 1024 3 *04

96%'AmWritlngP 7s ChlCnStn « .s 1 814
97 1 69% 2 8134 I 81

.964 Armour 4H» Chile Copper 7s Me* Pet or Del
Danish Gov %. 1 79% 1 94 ronv »«

certificates 2 791*: 5. 93% when Issued
.99%

II 994
1 994
2 99%

II .9914
9. 99:%
2 99%
1 99%
8 994
10 99%
10 994

If... 100
.995*

ATftSPrvis! 2 9t 1 98%
1 694 2 94% 10 98la
i960 Chile Copper 6s 4... .98%

2 91 33 734 8 9814
ATA HP gen 4* 2 73% MlrhRtateTI 5s

t 77 4 ... 74 1 8614
3 76%! G C C ft St, I, 6* Wldvale St 5s
2.! 767* 1 87% 7. 77

AT ft SF adj 4s CCCftStl. 8.... 7634
4 1 69 1 .78 1 774

stamped Contlas 5-yr 7s MStPASS M ts

6934 I ... I0O7h 1 7734
ATA8FF. Oktaj * 1"1

Danish t on | 3 85 1. .. 10",* 1 597*
Municipal ts; AtlanticPriilt7* I 1011* 1 .... 89%
certificates 12 54 I 101% Mo K ft Teg 2d
Series A Atl Reflnlng6Vy> 4 .101%

5 983* certificates I .IO1I4 t -t< '3
15 984 2 9914 Cult A Sugar's 5 88

t .. 983* 16 995s 1 10O% 10 374
ceriiflcates 7 994 18 1001* certificated
Series B !«.... 99% Cuba < ane S cv 7. 374

3 084 Ball A Ohio 6s 6 834 Mo Par ta 1013
4. ..9RI4, t.. 881* Cuba R R 5« 1 89
I*. 981*' 2 8SI4' 2 694 Mn Par 6a ISM

Pro G ft O fd 5s CS Rubber T'vs
6 72 1 997*

Peor'a ft E 1st 7. 100
1 59 3 997*

Phila Co cv 5s 2 100
1923 1 997*

6 94 6 100
P l-orillard 5s U S Rubber 7s

1 8.M4 4 987*
Pub Serv Corp D S Rubber fs

of N J 5s 14 70
1 6514 2 7914

Reading gm 4s 2.......7 4
12 771* 1 1 .... 79

1 77% « 1 791*
7 771* C S Steel sf 5s
2 77 . 953»

RIoGrande W~4* 1 951*
2 0.1% » 95%

R1 Ark ft .a 4l,s 1 98%
1 66 1 95%
2 6.5% 1 661*
4 .041* " 95%

Stl, A SP gm 4s 1 951*
| 981* 5 95%

Stl. A SanFran 1 954
Series A 9 9M4

2 61 2 95%
1 614 4 9 5%
4 61 2 9.5%

Stl, A HanPran 4 . .9.5,%
Series H 8.... 95%

3 72U 3 98%
1 721* I registered
1 721* 4 94,%

Stl. ft SanFran Ctab Power 5s
Series c 2 ... 787*

City of C'open 7 «8ij DelAff gold 7s 25.... 77
hagen S>,s R A O 5* 140'. I IOOI4 Mo Par gut 4s 2 854 \ a< arCh sf,,

* .741* I.... 68%1 t.. 100% 2 .534 *?'. * SanFran 71 92
Norway Govs. 1 09 I 100% 2. 53% adj a. 2 9'l2

100% R ft O cv 4' ,s 7. ... 1001.4 1 .531* 7 05% Virginian Rv *s
4 101 2 665* DelftHudcv6« 2 83% ' ... 051* I 82
8 100% 57 67 3 82 2 53% 4 **3*' J" ._.*?%
;i 101 10 67%, DelA Hud fd 4a 4... 53% I .. 6,7* WabashT*C«s

CltvnfBergenia 10 673, 3 704 Monl Pwr «. I J??4!, ® 5«4
recetnls 15 671-4 Dell A K C. «U. 1 84 »6 . '*, W estem P.ler J«receipt* 18 671*. Hen A B G 4%s

10 .. 9.51* II 67%; 2 68 MorrlaA P.* >4t 2.i 6.1%;96I4
*5%168 2 .«84 3 671* 1 6.55s West Md 4

4 954 2 8SI41 Den A Rlotf 4s Nash ( AS! I. 5s Htf. A SanFran
dry of Chris- 1 . 6s 1 04i j 2 92% tnr *. W est Pacific 1st

llama 4s 4 67%, 3 6414 NO Tex A M 5s ,* 49,*
96% 8 ... 671*. DesMAPt D 4s ? 8,.* ,-l0 ,80 " Shore ts

16. 97 Hal'AO gold 4s
Sweil,*,1 <iov«s 66.

4 ... 82% 4 671*
Hwlt* Go* 4s Ral'Althlo 3'**

receipts 3 814
2 .1051-4 Bslt&OSW 3t*s
2 101%! 2 77%
3... .1034 2. .78%
5 101%. BftO TolftC 4.

21 1031*1 10 54
City of B»rnn 4e Bell Tel Pa 7a
10. 971* 2 103

451*
Del, F.dison As N N Central 7*

1 88% receipts
Detroit Cn I1** 2 99%. igv*; registered

59 1. .... 994 7 493, '
58% 8 ... 09% ft' '5,, West Cnion

DuPont 44s 8.......#91*
2 79 1 991*

Duoueene !,( 6s 2 99%
89 16 99"*
we;}* 1 100A
HHt* % > cmdebM lfjf| f, 091,

w«j!»i »!1 ?js-i
10 97I4 Bethsteol ex 5a

.971*! 3 901*
C1tvof/6ur|ch 4s Beth 8C 5s 1*14
16 971-4 »
3 9714 I. 7734

97 BblnRdau-isA
971* I 79
97 Bkln Edsn'sC

6 .88* 1.. 88% Stl-miisis" ss 7 MW*
Prle 1st con ts 18. 881* J 2* 4 1 994

524 NY <en deb ta J ....."" 1. . 99%
ErlecvtsserA 6. "®*8 , B_.' 'T,, ,' 1.... 90%

13fi 1 77 con ts , _ 0,thR
Erie cv 4* ser B N Y Ceu »V »....2 994

973* t 9014,
9714 8 96 « 411*

Erie gen «s 2 001.
4IU registered

8 4»%;
8
5 49V*;
8.. . .80
6 501 4
t 501 j
16 50%
1 .50141

Stl/OtilsSW tat
2 .66%

Stl9>ulaHW 5a
1 . 68%
1 . 09

681 j'
Wt 1.8W con 4*

8 61
4.. 637*

8t PA Kc9M' .s
1.. .618*

StP MA M ttss
1.. 87S|

1 17 8 671* 0 J;; ' . 99l«
..1714

In* securities. The total nniount of
flnunclri* <va* divided Into $L*IT.!»4t;.00C
In railroad bond* and note*, $163,069,00-1
in Industrial Issues and $37.274,000 In
public utility aecuritie*. The largest
two Item* last month were the $.'30,-
000,000 offering of Northern Parlflc-
Great Northern Joint fi'v* and tha
$30,000,000 3 per cent, twenty year
Goodyear TPe bonds.

>rn lliih for si*tr Financing.
A new high record for State and

municipal financing lias been eatabllalierl
Mil* vear y mrdiug »o figure* compiled
ny the f)«i/y Ootid Rhuri'. $290,03$,744
of long term State and munleipal l**ue*
were aold In the t'nlt*d State* tn the
flrwt four month* of 1921 In the cor-
-espor.dlng 1920 period $2."'*. 709.0*0
were marketed Sll'.illd Sen V,,rk e|»v
float a loan of Jifi0.OOO.OOO. *« seem*
.trobabte, and If the St*tr of New Vork
¦mould i**ue a considerable poiflon of;
he authorised $46,000,000 soldlora

k oanu* lew. 1921 borrow-tags by Stataa
9

and municipalities easily would exceed
last year's huxe total ot more than
$7S2,00o.non. The total of new munici¬
pal issues In April was $*6,274,01*, as

contrasted with $63,102,486 in April,
1420.

Itlo Honda All Sold.

Pytt' hon A- < o., on behalf of th" syndi¬
cate which offered £260,000 of the city
of Rio tie .Janeiro's sinking- fund gold
5 per cent, loan of 1909 to 1P34, stuted
veaterrinx that it. h:id tieen sold

K\PORTA KlltCI \KW IOIIK.

Exports from New York yesteidax
Wheat. 266,012 hit ; barley. 164,740 bu
peaa, 6,000 hu.: bacons, 1.707,500 lbs ;
grease, 176.000 lbs.: cottonseed oil, 30.-
ooo lbs. oatmeal. 2.250 bhia.: corn, 94.-
312 bu. buckwheat. 31,952 bu.; flour.
4.197 sacks; lard. 1,640.9*0 lbs.; cheese,

311.9*0 lbs. lubricating oil. 139.7.70 gn|-'
ions. oil meal, 900,000 lbs , oil cake,
4^944,300 lha.

INVESTMENT NOTES.
SI, Luuii. Iron >1 on¦)in III la.

A lane block of St. Louis, Iron Moun-
ain River and Gulf dlvlsi.n first -I*

recently v -anged hands. The bonds are

selling in the open market on about an

S.35 basis, or 10 points lower than their
19.0 high. There are outstanding
134,348.000 out of an authorised issue
.if J.'iu.OOO.OOu The bonds are a direct
fire- iien on 771.93 miles in Missouri.;
Arkansas nnd T.ouisiatia. Including
trackage into St. l.ouis and Springfield.
They are also a direct lien on twentv-
nine locomotives and 690 care and a
first collateral lien on 18.59 miles In and
near Memphis, being a first lien on the
entire issue of first mortgage bonds of
the Union Rallwuy of Memphis. The
Iron Mountain first 4s are secured also
by a first collateral lien on $1,000,000
of tlip Western t 'oal and Mining Cora-
pane's flist mortgage bonds and $399,500
a tile foal Belt Electric Railway's
stock. They underlie the Missouri Pa¬
cific Railroad's first and refunding 5s.
series A, which provides for retirement

lutereat In Sterling Bonds.

The demand for high grade Govern¬
ment. State and municipal bonds issued
in sterling continues to increase. Houses
that have specialized In such issues dur¬
ing the last year report that dealers
throughout the country are coming to
appreciate the sales possibilities of such
Issues and that the list of dealers
handling sterling Issues Is Increasing
dally. Houses that have specialized in
foreign securities are gratified by the
returns coming in. because they have
had to carry on a long campaign of
ducation, not only among Investors but

.ilsi» among dealers. Trained buyers

.ire maintained In the principal financial
nries of Europe, who are constantly

studying issues that have been on the
Londoh and other European stock ex¬
changes for years and that may appeal
to American investors. The result Is
tha' new issues constantly are being
brought to the attention of dealers in
this country, and usually ttie yield on

such issues Is as attractive as on dollar
bonds, and the possibilities for profit
much greater.

Ssn England Ilallroad 4a.

A search through the list of under¬
lying rails reveals two Interesting bonds
in the New England Railroad Company's
consolidated 4s and 5s. which bear the
indorsed guarantee of their principal
and interest by the Now York. New
Haven and Hartford Railroad Company.
They are a fairly long term Investment,
maturing In 1945, the 4s selling on a
6.90 per cent, basis. The 5s rarely ap¬
pear on the market. Marketwise the
bonds are in a strong position, as out
of a total authorized issue of $17,500,000,
divided into $10,000,000 of 4s and $7,-
500.000 of 5s. all but about $3,500,000
are held by Insurance companies and
banks. The bonds are secured by a
closed flist mortgage on 363 miles of the
New York. New Haven and Hartford
system and by a second lien on valuable
terminal property* in Boston, comprising
docks and wharfs for ocean steamers, a

grain elevator, a freight house and
yards. The trackage involved is from
Boston, Mass.. to Hopewell Junction.
N. V.. including the road from Boston
to Waterbury. which comprises about 63
per cent, of the main line from Boston
to New York via Wlllimantic and Water-
bury. The main line from Providence,
R. I., to Springfield. Mass., via Willi-!
mantle. Conn and miscellaneous small
sections of the road also are covered,
The road from Waterbury to Hopewell
.s the connecting link for the heavy
traflic between New England and the'
West via the Hudson River railroad
bridge at Poughkeepsle. The bonds are

prior in lien to the New York. New
Haven and Hartford first and refunding
mortgage. Tn 1916 the 5s sold at 104 and
the 4s at

( onanllilalfil Textile \»)r«.

Th« recent activity and strength In
<. Consolidated Textile Corporation's

-to.U draws attention to the Interesting
conversion privilege attached to that
company's three year 7 per cent, .sinking
fund convertible debenture notes, due in
1023 Originally the notes were con¬
vertible at the option of their holders at
the rate of twenty-two shares of the
company's common stock for $1,000 par
\ a ue of notes. At that time the stock
was selling above 40. The indenture se¬

curing the notes, however, provides that
on issuance of any additional stock of
the corporation at less than $46 a share
the conversion price of the notes shall
he made equal to the price at which such
stock Is offered. When the corpora¬
tion acquired the properties of B. B. A-
Ft. Knight, Inc., it issued authorized but
unissued stock of the corporation at $2t
a share, the market value of the stock
at that time. Thus under the indenture
a holder of $1,000 par amount of notes
Is entitled to receive on conversion 4 7.62
shares of stock of the corporation in¬
stead of twenty-two shares for $1,000.
as heretofore. The stock has advanced
slightly during the last few days and its!
current price is around 207g. which
makes the notes worth pS.40. In view
of the improvement In the company's
earnings and the strong technical posi¬
tion of Its stock further hange In Its
market price Is possible. The notes be¬
come more valuable with every frac¬
tional advance of the stock. For tn-
stance, with the stock selling at $21 the,
notes would be worth 100 ; at 22. 104 76;
at 2.1. 100.72; at 24, 114.2$, and at 26.
11 $.05.

.IhsnlnUan Meter «t Power R '¦% a.

A Canadian public utility security:
comparing with the best American Is¬
sues and possessing the added nttrso-j
tlon of being a first mortgage on the
properties of one of the largest pro¬
ducers of hydro-electric power In the
world, the business of which can be de¬
veloped further on a large scale, is the
Shawlnlgan AVatcr and Power Com¬
pany's series A thirty year 5'j per cent,
first refunding mortgage sinking fund
gold bonds, due in 1S70. Those bonds,
which are selling on about a 6.53 basis,
enjoy an active market here and are

payable, principal and Interest. In gold
coin of the United Stn'es. The companv
owns and controls water powers In the
Province of Quebec and also owns about
SDO miles of high tension transmission
lines. Including lines to Montreal and
Quebec. It furnishes electricity to more

than fifty communities, comprising sub-!
stantlally all latger cities and manu-
faeturlng districts In Quebec The bonds
are eocurerl by a first lien, subject to

only $5,000,000 ($1,877,000 outstanding),
of 5 per cent, consolidated mortgage
gold bonds, due on January 1. 1034. on
.ill present real and immovable property
of the company and all its future real
nd Immovable property. Beginning next
year a sunt equal to 1 per rent of the
largest amount of bonds outstanding at
any 'Into during such year will he used
'o purchase series A bonds In the open
market at the lowest prices obtainable
and nl not exceeding their redemption
price. If bonds cannot be purchased,
'hey will he called by lot at their re¬

demption price. Bonds purchased or
redeemed out of the sinking fund will bo'
ancelled and no bonds Issued In their

place. There are outstanding $5,600.000
of the series A bonds out of a total
authorised Issue of $6,000,000.

i.. s. nn\»i i a iiivh F,H s r it i s r

I,mils S. Brady, vice-president .,f the
First Trust and Deposit t'npipany of
Syracuse, was elected yesterday a vice-
president of the Hankers Trust Com¬
panv. Mr. Brady was horn nt Kntonah
N'. Y., thirty-seven years ago In 1015
he went to Syracuse an ar officer of
the First National Bank of Syracuse,
which later hv merget with other In¬
stitutions became the First Truat and
Deposit Company of Syracuse and the
largest hank in that cltv ("if the* ergsn
:zatlon Mr, Brady has been e vice-
president

Investor and Bond Trader
i t All Investment firms appearing in these columns will furnish.

^1 ( ) I r . on request, description of Bonds advertised. They also will
^ ..4 * submit suggestions to meet individual investment requirements,

Tax Exempt in New Jersey
$100,000

Middlesex County, N. J.
1% Road Bonds
Due serially

April 1, 1929 to 19J9

Price lo yield
5.21% to 5.50c c

H. L. Allen & Co.
Investment Securities

40 Wall Street New York
Telephone John 0944

May Circular
Hating

Municipal Issues
(long and short

maturities)

Lawrence Chamberlain &Co.
1ncorporat ed

One Hundred and Fifteen Broadwaj
New York

Investment Bonds
Yielding from
4.70% to 8.85°,
Circular A -50

sent upon request

Hornblower & Weeks
Established 1888

42 Broadway, New York
Boston Chicago
pnovioiNCF Portland. Me. Detroit

th'UIHHITTTTTT

(30
Cleveland Elec. Ilium. 5s, 1939
Consumers Power 5s, 1936
Invincible Oil Conv. s.f. 8s, 1931
Italian Consol War Loan 5s
United Lt. & Ry. 5s, 1932

KIELY &- CO.
40 Wall Street.. SewYork

Phone-John 6330

Robinson & Co.
U. S. Government Bonds

and other

Investment Securities

26 Exchange Place New York

Memberx \ew )ork Slock Exchange

Standard Tank Car Co.
Serial 7'/s

Gold Equipment Trust
Certificates
TO YIELD

8%
It rile for Circular

Spitzer, Rorick
& Company

EsliUliheJ 1871
Rquitah'e Bid*., New Yorlt

Toledo ( 111'ego

Bertron, Griscom & Co.
Inc.

40 Wall Street New York

Bonds

WE maintain exclusive private
wires connecting our offices

in New York, Philadelphia, Pitts¬
burgh, Detroit and Chicago to
deal, at net prices, in all issues of
Liberty Bonds, Victory Notes
and I'nited States Treasury
Certificates.

C. F.Childs&Co.
'Hie (illicit House in .Imtrica Dealing

Exclusively 'n Hi" eminent Honris

NATIONAL STEEL CAR
LINES CO.

8' , Equipment TrustCertificates

FREEMAN & COMPANY
EQUIPMENT BONDS

34 PINE STREET, NEW YORK

INVEST IN

Danish Government
3Vz% l oan of 1999

Interest payable in Sterling
at a fixed rate of exchange.

Ask fur Circular H-101.
\ our Iii>iiiIr> is also Invited on

BRITISH FRENCH
BELGIAN GERMAN

and Other European Bond*
HUTH & CO.

.Ml Pine Street, New York
Itelephone: John 6*114

WE OFFER
Burlington Joint 8',,*, 1038
Northern Pacific Itef. A Imp. (is. "S047
(.rent Northern tien. Mtg. 1938
Minneapolis I'nion Stu. 1st 8s, 19ITi
Paget Sd. Pr. & I.t. tien. & Kef. "Ui.lMI
(iood.vrnr Tire A Rub. 1st Mtg. Ms, 1941
Republic of Chili Ms, 1941

Railroad, Industrial, Public Utility
and Foreign Government Bonds
To Yield 5%% to 8%

l.rt us help plan jour Invtstmtntt.

Rtiauttj-NaeljoB&Rut)nc
Equitable Building, New Turk

Bonds
for Investment

Nor. Pac.-Gt. Nor. 6'is, 1936

Other recommendations
for the asking

John Muir & (o.
Members New York Stock Eichanft

61 Broadway

Many American Holders
ofCANADIAN SECURITIES

not pa> ahleas to principal and
Internal In American funds,
me undoubtedly losing money
on tlielr Investments, due to
the dlseount on Canadian
funds In the t olled H'ate..
We will he KIn'1 to tell von
how this loss inn bo avoided.

ROYAL SECURITIES I
CORPORATION

165 Broadway Phone Cort. 3234

Wisconsin Central Ry.
First nnd Refunding 4a

Due April 1, 1959.

Houston Belt & Term. Ry.
First Mortgage 5s

Due July I, 19.17
Photif ftroad .9500

Spencer Trask & Co.
25 Brnnd Street. New York

M HtM ROM 11»\ . III! M.O
Member New > "rk "lock f«. h-.- se
Member, t'blesgo mctrk Ku-hanc

Kings Co. Lighting
5'V, 1954

Second Ave. R. R.
Rec. Certificates

N.Y.&EastRiverGas
1st 5%, 1944

Kings Co. Elec. Lt. & Pr.
5%, 1937

Theodore L. Bronson
& Co.

Members New York Stock Exchange
120 Broadway. N. Y. Tel. Rector 7580

"^rOUR inquiry on any in-
-*¦ vestment matter will

receive the careful individual
attention of the members of
this firm, qualified by twenty
years of experience to render
an investment servic e that is
worth while.

DRESSER & ESCHER

115 Broadway Tel. Rector 8730

Gardiner S. Dresser Franklin Escher

GENERAL MARKET
BONDS

Yield 6.55% to 9.65%
Investors are invited
to communicate with
us. In writing ask
for Circular G-200.

Parson, Son & Co.
Members New York Stock Exchange
115 Broadway, New York. N.Y.

Argentine Government bond* have been
advunclng In price during the past few
* eeka.
We offer.

Province of Buenos Aires
5% Gold Loan of 1915
Argentine's Greatest Province

With the return of Sterling to normal
those bonds which are oeilea par Will
net Investors over 80% increase in prin¬
cipal in addition to a present direct re¬
turn Of about 8%.

Lttter. B-S Pit recrueel.

KeHeij.Dmi)ton e-Ca
Members NewHuk Stock Etchanfe-

Lord*? Court Building
40 ExchangePlace .NewYorkCity

Telephone Broad 6291

Facts Regarding
British Government

Internal Loans
We are prepared on request to
furnish full particular! refcardfuq
any British Government security.

, Inquiries inelled.

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Philadelphia Boston

Vacuum Oil Co.
15-Year 7s To Yield 7%
Humble Oil & Ref. Co.

2-Year 7» To Yield 6%
Standard Oil Co. (New York i
1% Serial Debentures To Yield 7%

Gulf Oil Corporation
12-Year 7s To Yield 8%

Inquiries Iniiled
CARL H.PFORZHEIMER&CB

Healers In Mliiiniurd Oil Mecurltte*
2.1 Hromi Si. t'tioucM is%o-1-2-3-4 Broad

Japanese Government
4s 1931

Japanese Government
1st & 2nd 4'jS

Everett Rich & Co.
Members oj N. Y. Slock Exchange

15 William St. New York

Telephone Broad 7280

Hrrrnpt from ail
I ritual Income Tacts

Tax Tree in Connecticut

New Haven, Conn.
5', Street Pavement Bonds
. Due \pril 1, I <.:(<! .17-31) 40-41.

Iron! icf.itwrnf.tnr Sating* Hank* a rat Trn
htitxiiin Xrt. Fork. \1n.i"itJivyitr. ( onnclc
t\- TUttuhrrr

Price to Yield 4.75' ,

t'irrular on rtqutw.

WATKINS & CO.
7WM.1 STP.'l.T i .Tmiianok St.

NEW YORK OOS1 OH


